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ANNOUNCEMENT OF INTERIM RESULTS
FOR THE SIX MONTHS ENDED 30 JUNE 2012

The board of directors (the “Board”) of Tang Palace (China) Holdings Limited (the
“Company”) is pleased to announce the unaudited condensed consolidated interim results
of the Company and its subsidiaries (collectively, the “Group”) for the six months ended 30

June 2012 (the “Period”), together with the comparative figures for the six months ended 30
June 2011.

This unaudited condensed consolidated interim results has not been audited, but has been
reviewed by the Company’s audit committee (“Audit Committee”).



CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE SIX MONTHS ENDED 30 JUNE 2012

Revenue

Other income and gains
Cost of inventories consumed

Staff cost

Depreciation of property, plant and equipment

Utilities and consumables
Rental and related expenses

Finance costs

Listing and related expenses

Other expenses

Profit before tax
Income tax expense

Profit and total comprehensive income for the period
attributable to owners of the Company

Earnings per share
— basic (RMB cents)

— diluted (RMB cents)

Notes

w W

N

Six months ended 30 June

2012 2011
RMB’000 RMB’000
(unaudited) (unaudited)
391,929 369,328
8,871 5,905
(161,588) (159,290)
(100,591) (89,293)
(17,469) (14,081)
(23,660) (20,199)
(33,314) (28,264)
- (757)
- (13,398)
(26,004) (25,562)
38,174 24,389
(12,487) (13,874)
25,687 10,515
6.19 3.04

6.16 3.03




CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2012
As at As at
30 June 31 December
2012 2011
Notes RMB’000 RMB’000
(unaudited) (audited)
Non-current assets
Property, plant and equipment 139,762 98,860
Intangible assets 7,292 7,528
Rental deposits 13,890 13,367
Deferred tax assets 4,679 4,600
165,623 124,355
Current assets
Inventories 17,690 20,151
Trade and other receivables 9 24,934 17,331
Bank and cash balances 247,945 293,567
290,569 331,049
Current liabilities
Trade and other payables 10 113,662 107,690
Amount due to related parties 100 100
Tax payable 5,563 7,405
119,325 115,195
NET CURRENT ASSETS 171,244 215,854
336,867 340,209
Capital and reserves
Share capital 11 34,944 34,853
Reserves 300,973 304,406
Equity attributable to owners of the Company 335,917 339,259
Total Equity 335,917 339,259
Non-current liabilities
Deferred tax liabilities 950 950
336,867 340,209




NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS
FOR THE SIX MONTHS ENDED 30 JUNE 2012

1. GENERAL INFORMATION

The Company was incorporated in the Cayman Islands under the Companies Law as an exempted company
with limited liability. The registered office address of the Company is Cricket Square, Hutchins Drive,
P.O. Box 2681, Grand Cayman KY1-1111, Cayman Islands, and its principal place of business is located
at Unit 3, 10th Floor, Greenfield Tower, Concordia Plaza, No. 1 Science Museum Road, Kowloon, Hong
Kong.

During the Period, the Company and its subsidiaries (collectively referred to as the “Group”) were
principally engaged in restaurant operation.

2. BASIS OF PREPARATION AND PRINCIPAL ACCOUNTING POLICIES

The unaudited condensed consolidated interim financial statements for the six months ended 30 June 2012
have been prepared in accordance with Hong Kong Accounting Standard (“HKAS”) 34 Interim Financial
Reporting issued by the Hong Kong Institute of Certified Public Accountants (“HKICPA™) and the
applicable disclosure requirements of Appendix 16 to the Rules Governing the Listing of Securities of The
Stock Exchange of Hong Kong Limited (the “Listing Rules”).

The unaudited condensed consolidated interim financial statements do not include all the information and
disclosures required in the annual financial statements, and should be read in conjunction with the Group’s
annual financial statements for the year ended 31 December 2011.

The accounting policies and basis of preparation adopted in the preparation of this unaudited condensed
consolidated interim financial statements are consistent with those of the annual financial statements for
the year ended 31 December 2011 except that the Group has adopted the following new and revised Hong
Kong Financial Reporting Standards (“HKFRSs”, which include all Hong Kong Financial Reporting
Standards, HKASs and interpretations) issued by the HKICPA which are effective for the Group’s
financial year beginning on 1 January 2012.

Changes in Accounting Policy and Disclosures

The Group has adopted the following new and revised HKFRSs for the first time which are pertinent to its
operations and relevant to these unaudited condensed consolidated interim financial statements.

HKFRS 1 Amendment Amendment to HKFRS 1 First-time Adoption of Hong Kong
Financial Reporting Standards — Severe Hyperinflation
and Removal of Fixed Dates for First-time Adopters

HKFRS 7 Amendments Amendments to HKFRS 7 Financial Instruments:
Disclosures — Transfers of Financial Assets
HKAS 12 Amendments Amendments to HKAS 12 Income Taxes — Deferred Tax:

Recovery of Underlying Assets

The adoption of these new and revised HKFRSs has had no significant financial effect on these unaudited
condensed consolidated interim financial statements.

The HKICPA has issued a number of new standards, interpretations and amendments to standards which
are not effective for accounting period beginning on 1 January 2012. The Group has not early adopted
these new and revised HKFRSs.



REVENUE, OTHER INCOME AND GAINS

Revenue
Gross revenue
Less: sales related tax

Other income and gains
Interest income
Commission income (note)
Others

Six months ended 30 June

2012 2011
RMB’000 RMB 000
415,194 391,374
(23,265) (22,046)
391,929 369,328
1,968 449
4,968 4,140
1,935 1,316
8,871 5,905

Note: Commission income represents commission received or receivable in respect of sales of tea related

products.

SEGMENT INFORMATION

Segment revenues and results

The directors assess the performance of the operating segments based on geographical location of the
Group’s restaurants. Segment profit represents the profit earned by each segment without allocation of the
expenses incurred by the Group’s head office. This is the measure reported to the chief operating decision
maker for the purpose of resource allocation and performance assessment.

The following is an analysis of the Group’s revenue and results by operating segments:

Six months ended 30 June 2012

REVENUE
External sales
Inter-segment sales

Total

RESULTS
Segment results
Interest income
Unallocated corporate expenses

Profit before tax

Southern Eastern Northern
China China China Eliminations Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000
64,628 170,422 156,879 - 391,929
- 1,743 - (1,743) -
64,628 172,165 156,879 (1,743) 391,929
6,960 12,737 28,871 - 48,568
1,499

(11,893)

38,174




Six months ended 30 June 2011

Southern Eastern Northern
China China China Eliminations Total
RMB’000 RMB’000 RMB’000 RMB’000 RMB’000

REVENUE
External sales 66,287 173,114 129,927 - 369,328
Inter-segment sales — 13,165 - (13,165) —
Total 66,287 186,279 129,927 (13,165) 369,328
RESULTS
Segment results 5,128 19,931 29,602 - 54,661
Interest income 208
Unallocated corporate expenses (29,723)
Finance costs (757)
Profit before tax 24,389

PROFIT BEFORE TAX

Six months ended 30 June

2012 2011
RMB’000 RMB’000

Profit before tax has been arrived at after charging:
Directors’ emoluments 1,984 1,814
Other staff costs 92,335 82,617
Retirement benefit scheme contribution, excluding those of directors 6,272 4,862
Total staff costs 100,591 89,293
Depreciation of property, plant and equipment 17,469 14,081
Amortisation of intangible assets 425 572

INCOME TAX EXPENSE

No provision for Hong Kong profits tax has been made as the Group did not generate any assessable
profits arising in Hong Kong during the Period (six months ended 30 June 2011: Nil). Taxes on profits
assessable in Mainland China have been calculated at the rates of tax prevailing in the jurisdictions in
which the Group operates.

Six months ended 30 June

2012 2011
RMB’000 RMB’000

Enterprise income tax in the People’s Republic of China (the “PRC”)
Current tax 12,566 13,874
Deferred tax (79) -
12,487 13,874




DIVIDENDS

The directors do not recommend the payment of an interim dividend for the six months ended 30 June

2012 (six months ended 30 June 2011: Nil).
EARNINGS PER SHARE

The calculation of the basic and diluted earnings per share attributable to
based on the following data:

Earnings for the purposes of basic and diluted earnings per share
Profit for the period attributable to owners of the Company

Weighted average number of ordinary shares for the purpose
of basic earnings per share

Effect of dilutive potential ordinary shares in respect of share options

Weighted average number of ordinary shares for the purpose
of diluted earnings per share

TRADE AND OTHER RECEIVABLES

the owners of the Company is

Six months ended 30 June

2012 2011
RMB’000 RMB’000
25,687 10,515

Number of shares

415,261,363 345,801,105

1,814,704 1,512,806

417,076,067 347,313,911

The Group does not allow credit period for sales from operation of restaurant, except for certain well
established, corporate customers for which the credit periods are ranging from 30 to 80 days. The
following is an analysis of trade receivables by ages, presented based on the invoice dates:

0-30 days
31-60 days
61-90 days
Over 90 days

Other receivables:
Prepayments
Others

Total trade and other receivables

As at As at
30 June 31 December
2012 2011
RMB’000 RMB’000
6,064 6,049
1,543 1,075
1,186 438
597 841
9,390 8,403
12,007 7,914
3,537 1,014
24,934 17,331




TRADE AND OTHER PAYABLES

The following is an analysis of trade payables by age, presented based on the invoice dates:

As at As at
30 June 31 December
2012 2011
RMB’000 RMB’000
0-30 days 25,494 30,519
31-60 days 4,457 1,497
61-90 days 1,341 451
91-180 days 1,513 301
Over 180 days 1,337 928
34,142 33,696
Other payables:
Other payables and accruals 21,407 18,974
Salary and welfare payables 28,841 26,537
Receipts in advance 29,272 28,483
Total trade and other payables 113,662 107,690
SHARE CAPITAL
Number of shares Share Capital
HK$°000
Ordinary shares of HK$0.10 each
Authorised:
As at 1 January 2012 and 30 June 2012 2,000,000,000 200,000
Issued and fully paid:
As at 31 December 2011 415,000,000 41,500
Issue of shares pursuant to the exercise of Pre-IPO Share Option
Scheme on:
18 May 2012 924,000 93
26 May 2012 192,000 19
As at 30 June 2012 416,116,000 41,612
Equivalent to RMB (RMB’000) RMB34,944
COMPARATIVE AMOUNTS

During the Period, certain other income and expenses in the condensed consolidated statement of
comprehensive income have been reclassified and certain interest income, finance costs and general
administration expenses have been reclassified as unallocated income and expenses in the Group’s segment
information. In the opinion of the directors, such reclassification better reflects the underlying nature of
those income and expenses. Accordingly, certain comparative amounts in the condensed consolidated
statement of comprehensive income and segment information have been reclassified to conform with the
current period’s presentation.



MANAGEMENT DISCUSSION AND ANALYSIS
Business review

With the ongoing European sovereign debt crisis causing global economic instability, the
Chinese economy has also been showing a slowdown in growth. The year-on-year consumer
price index growth in China in the first half of 2012 is declined from 4.5% in January to 2.2%
in June. The Group still managed to achieve revenue of RMB391.9 million for the six months
ended 30 June 2012, showing an increase of 6.1%, as compared to RMB369.3 million for the
six months ended 30 June 2011. Operating margin increased by 1.9%, from 56.9% for the first
half of 2011 to 58.8% for the first half of 2012, which was due to the increasing efficiency
of central procurement. Profit and total comprehensive income for the Period amounted to
RMB25.7 million, showing an increase of 144.3%, as compared to RMB10.5 million for the
first half of 2011. Excluding the listing and related expenses of RMB13.4 million incurred in
the first half of 2011, the profit and total comprehensive income for the Period has increased
by 7.4%. Basic earnings per share for the Period was RMB6.19 cents, as compared to
RMB3.04 cents for the first half of 2011.

As at 30 June 2012, we operated 30 restaurants located in Beijing, Tianjin, Shanghai, Suzhou,
Hangzhou, Shenzhen, and Dongguan. In addition, we have one food plant in Shanghai, which
was primarily established to provide food production services to our restaurants. We believe
our plan on expanding both Chinese restaurants as our core business and fast food and casual
dining restaurants as a future revenue driver is an appropriate strategy in tapping the enlarging
customer base from middle to high-end spenders in China, hence achieving continuous
revenue growth.

The table below illustrates the number of restaurants, average spending per customer, and
percentage of revenue contributed to the Group by major brands:

Percentage of revenue

Average spending contributed to
No. of restaurants for  per customer for the Group for
the six months ended the six months ended the six months ended
30 June 30 June 30 June
Brand 2012 2011 2012 2011 2012 2011
RMB RMB
Tang Palace Seafood
Restaurant
(5 & T S 77 ) 14 12 172.5 150.1 67.0% 68.0%
Tang’s Cuisine
(EEZE) 2 2 352.9 303.7 9.4% 10.5%
Excellent Tang Palace
(At R e 2 2 104.5 83.4 9.3% 9.0%
Tang Palace
Restaurant
(e 2 2 106.1 100.5 9.3% 10.0%
Pepper Lunch
(WU ) 8 4 42.0 56.7 3.5% 0.8%



Outlook and prospect

For the Group’s continuous development and revenue growth, our strategy is to enlarge our
customer base in different catering businesses through continuous expansion of our restaurant
network including opening new Chinese restaurants and Pepper Lunch restaurants. Targeting
young diners, we also seek out quality partners such as the PappaRich Group, which will be
one of our future development in the casual dining business in coming years. Expanding our
network in first and second tier cities continues to be our priority under the Group’s strategy
on targeting high-end spenders. To achieve this, we closely cooperate with branded hotel
chain groups, as well as long-established local hotel groups and renowned property groups to
enhance our brand reputation. In the second half of 2012, a number of Chinese restaurants and
Pepper Lunch restaurants will be opened in Beijing, Shanghai, Tianjin and Macau. In addition,
the cooperation between the Group and the PappaRich Group will strategically introduce a
stylish Southeast Asian dining experience into Mainland China, Hong Kong and Macau, aimed
at tapping the tremendous domestic consumption market in the region.

We gradually build up our presence in the banqueting market, from attending wedding expos,
cooperating with local wedding planners to catering large scale events. In addition, to improve
the Group’s revenue during low season, we have strengthened our special menus for seasonal
festivals and take-away packaged products. All of these will facilitate more pre-booking
orders, hence better food supply estimation, more efficient centralised procurement system
and ultimate goal in lowering overall cost of inventories consumed.

During the Period, we obtained awards and certifications in respect of our food, services and
management. The following table sets forth our recent awards and certifications:

Award/Certificate Awarding and Issuing Authority
2011 National Top 100 China Cuisine Association
Catering Services Award (B = AR e
(201 14F B A B A& R A 5 A 3E) China General Chamber of Commerce
(I P SE S )

China National Commercial Information Center

Gk =T IHE S EYS LIV

National Outstanding Enterprise China Cuisine Association
(2R R B3 (h AR )
National Trust Worthy Unit Social Survey Centre
with Quality Services (TEIE S EZ B )
(e B 1 IR 545 A5 488 B China Foundation of
Consumer Protection
(PERETH & E S E)
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National Trust Worthy Brand on Consumer  Social Survey Centre
Protection (B AR B )
(A BB O PR e B M 25 (5 i) China Foundation of

Consumer Protection

(H BRI B )

Top 10 Restaurants in Suzhou Suzhou Health Bureau
(BRI T B ) (BRI T A A Js))

Suzhou Food and Drug Administration Bureau

(R JH T 62 ol 2 i B B B D)

“A” Unit on Food Safety Quantitative Zhejiang Food and Drug Administration
Monitoring (WL A B 3 0 B BHE HLR))

(B &2 B BAL A BEA SR B

With the uncertainty of the growth of the Chinese economy in the second half of 2012,
it would be essential for the Group to further enhance our cost control policy, to broaden
the customer base and to boost customer spending in order to generate continuous revenue
growth. We will strengthen our centralised procurement system through cooperating with
large credible suppliers and allowing traceable sourcing of food. In addition, steady expansion
on Chinese restaurant network in first and second tier cities in China continues to be our
strategy, while developing Pepper Lunch restaurants and other casual dining businesses will
be our future highlights. We will also maintain our focus on improving our food quality,
hygiene of our food products and the quality of services. We believe all these comprise our
core values and striking for excellence of such is the key to our continuous success in the
restaurant industry.

Financial review
Revenue

The Group’s revenue increased by RMB22.6 million, or by 6.1%, from RMB369.3 million for
the six months ended 30 June 2011 to RMB391.9 million for the six months ended 30 June
2012, which was mainly attributable to the revenue growth of the existing restaurants and
the opening of additional seven restaurants from 1 July 2011 to 30 June 2012, including two
Chinese restaurants, one Japanese restaurant and four Pepper Lunch fast food restaurants.

Other income and gains

Other income and gains increased by RMB3.0 million, or by 50.2%, from RMB5.9 million
for the six months ended 30 June 2011 to RMBS&.9 million for the Period. Such increase
was mainly due to the increase in commission income in respect of sales of tea products and
increase in bank interest income arising from depositing unutilised proceeds from our initial
public offering.
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Cost of inventories consumed

Cost of inventories consumed increased by RMB2.3 million, or by 1.4%, from RMB159.3
million for the six months ended 30 June 2011 to RMB161.6 million for the Period, primarily
due to the revenue growth of the existing restaurants and the opening of the new restaurants.
As a percentage of revenue, cost of inventories consumed decreased from 43.1% for the six
months ended 30 June 2011 to 41.2% for the Period, revealing our central procurement system
has started to come into effect in lowering our cost.

Staff cost

Staff cost increased by RMB11.3 million, or by 12.7%, from RMB®89.3 million for the six
months ended 30 June 2011 to RMB100.6 million for the Period. As a percentage of revenue,
staff cost increased from 24.2% for the six months ended 30 June 2011 to 25.7% for the
Period. The increase in staff cost was primarily due to an overall increase in the level of
salaries and other employee benefits, as well as increase in staff force which resulted from the
opening of new restaurants.

Depreciation of property, plant and equipment

Depreciation of property, plant and equipment increased by RMB3.4 million, or by 24.1%,
from RMB14.1 million for the six months ended 30 June 2011 to RMB17.5 million for the
Period. As a percentage of revenue, depreciation of property, plant and equipment increased
from 3.8% for the six months ended 30 June 2011 to 4.5% for the Period. The increase mainly
represented depreciation incurred in connection with the equipment acquired for the new
restaurants.

Utilities and consumables

Utilities and consumables increased by RMB3.5 million, or 17.1%, from RMB20.2 million
for the six months ended 30 June 2011 to RMB23.7 million for the Period. As a percentage of

revenue, utilities and consumables slightly increased from 5.5% for the six months ended 30
June 2011 to 6.0% for the Period.

Rental and related expenses

Rental and related expenses increased by RMBS5.0 million, or by 17.9%, from RMB28.3
million for the six months ended 30 June 2011 to RMB33.3 million for the Period. As a
percentage of revenue, rental and related expenses increased from 7.7% for the six months
ended 30 June 2011 to 8.5% for the Period. The increase was mainly attributable to the
opening of the new restaurants.

Other expenses
Other expenses, mainly comprising professional fees, sales and marketing expenses,
administrative expenses, donations, bank charges and miscellaneous expenses, amounted to

RMB26.0 million for the Period compared to RMB25.6 million for the six months ended 30
June 2011.
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Income tax expense

Income tax expense decreased by RMB1.4 million, or by 10.0%, from RMB13.9 million for
the six months ended 30 June 2011 to RMB12.5 million for the Period, The Group’s effective
income tax rate decreased from 56.9% for the six months ended 30 June 2011 to 32.7% for
the Period. The effective tax rate is higher than the statutory tax rate of 25% in the PRC was
mainly due to tax credit was not recognised for those newly opened restaurants.

Profit and total comprehensive income for the Period

The Group’s profit and total comprehensive income for the Period increased by RMB15.2
million, from RMB10.5 million for the six months ended 30 June 2011 to RMB25.7 million
for the Period, mainly due to increase in revenue during the Period and one-off listing and
related expenses of RMB13.4 million was incurred in first half of 2011.

Cash flow

Cash and cash equivalents decreased by RMB45.6 million from RMB293.6 million as at 31
December 2011 to RMB247.9 million as at 30 June 2012.

Net cash of RMB40.7 million was generated in operating activities for the Period. Net cash
used in investing activities amounted to RMB56.6 million for the Period, of which RMB58.4
million related to the purchase of property, plant and equipment.

Liquidity and financial resources

The Group’s funding and treasury activities are managed and controlled by the senior
management. The Group maintained cash and bank balances of RMB247.9 million as at
30 June 2012 (31 December 2011: RMB293.6 million). As at 30 June 2012, the Group’s
total assets, net current assets and net assets were RMB456.2 million (31 December 2011:
RMB455.4 million), RMB171.2 million (31 December 2011: RMB215.9 million) and
RMB335.9 million (31 December 2011: RMB339.3 million), respectively.

As at 30 June 2012, the Group had no bank borrowings (31 December 2011: Nil). The gearing
ratio was nil as at 30 June 2012 (31 December 2011: Nil).

As at 30 June 2012, the current ratio (current assets divided by current liabilities) was 2.4
(31 December 2011: 2.9).

The directors are of the opinion that the Group has sufficient working capital for the Group’s
operations and expansion in the near future.

Foreign currency exposure

The business operations of the Group’s subsidiaries were conducted mainly in the PRC with
revenues and expenses of the Group’s subsidiaries denominated mainly in RMB. The Group’s
cash and bank deposits were denominated mainly in RMB, with some denominated in Hong
Kong dollars. Any significant exchange rate fluctuations of Hong Kong dollars against RMB
as the functional currency may have a financial impact to the Group.

13-



As at 30 June 2012, the directors considered the Group’s foreign exchange risk to be
insignificant. During the Period, the Group did not use any financial instruments for hedging
purposes.

OTHER INFORMATION
Audit Committee

The Audit Committee of the Company has reviewed the unaudited condensed consolidated
interim results and interim report of the Group for the Period.

Corporate Governance
The Company has complied with all the code provisions as set out in Appendix 14 to the
Listing Rules (Code on Corporate Governance Practices (effective until 31 March 2012) and

Corporate Governance Code (effective from 1 April 2012)) throughout the Period.

Model Code For Securities Transactions By Directors of Listed Issuers (“the Model
Code”)

The Company has adopted its own code for securities transactions by directors on terms no
less exacting than those set out in Appendix 10 to the Listing Rules. The Company has made
specific enquiries to all directors and all directors confirmed that they have complied with the
required standards set out in the Model Code during the Period.

Contingent Liabilities

As at 30 June 2012, the Group did not have any material contingent liabilities.

Number and Remuneration of Employees

As at 30 June 2012, the Group had over 4,000 full time employees in Hong Kong and the PRC.
The Group recognises the importance of human resources to its success, therefore qualified
and experienced personnel are recruited for expansion of new restaurants. Remuneration is
maintained at competitive levels with discretionary bonuses payable on a merit basis and in
line with industrial practice. Other staff benefits provided by the Group include mandatory
provident fund, insurance schemes and performance related bonus.

Purchase, Sale or Redemption of Listed Securities

During the Period, neither the Company nor any of its subsidiaries had purchased, sold or
redeemed any of the Company’s listed securities.

Publication of Interim Results and Interim Report

The interim results announcement is published on the website of the Stock Exchange
(www.hkex.com.hk) and the website of the Company (www.tanggong.cn).
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The Group’s interim report, containing the information required by the Listing Rules, will be
dispatched to the shareholders of the Company and published on the websites of the Stock
Exchange and the Company in due course.

Appreciation

The Board would like to thank the management of the Group and all of the staff for their hard
work and dedication, as well as its shareholders, business partners and associates, bankers and
auditors for their support to the Group throughout the Period.

By Order of the Board
Tang Palace (China) Holdings Limited
Yip Shu Ming
Chairman and Executive Director

Hong Kong, 24 August 2012
As at the date of this announcement, the Board comprises the following directors:

Executive Directors: Mr. Yip Shu Ming, Mr. Chan Man Wai,
Mr. Ku Hok Chiu, Ms. Weng Peihe

Independent Non-Executive Directors: ~ Mr. Cheung, Kin Ting Alfred, Mr. Kwong Chi Keung,
Mr. Kwong Ping Man

—15-




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Japan Color 2001 Coated)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.6
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness false
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
    /CFangSong-Light
    /CGuLi-Bold
    /CGuYin-Bold
    /CHei-UltraBold
    /CHei2-Bold
    /CHei2-Xbold
    /CHei3-Bold
    /CJNgai-Bold
    /CKan-Xbold
    /CNganKai-Bold
    /CO2Yuen-XboldOutline
    /COYuen-Xbold
    /COYuen-XboldOutline
    /CPo-Bold
    /CPo3-Bold
    /CSong3-Medium
    /CSu-Medium
    /CXLi-Medium
    /CXing-Medium
    /CXingKai-Bold
    /CYuen-SemiMedium
    /MBei-Bold
    /MHei-Bold
    /MHei-Light
    /MHei-Medium
    /MHei-Xbold
    /MKai-Medium
    /MKai-SemiBold
    /MLi-Bold
    /MNgai-Bold
    /MSung-Light
    /MSung-Medium
    /MSung-Xbold
    /MYuen-Light
    /MYuen-Medium
    /MYuen-Xbold
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages false
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 200
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages false
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 200
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.40
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages false
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 300
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHT <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /BleedOffset [
        0
        0
        0
        0
      ]
      /ConvertColors /ConvertToRGB
      /DestinationProfileName (sRGB IEC61966-2.1)
      /DestinationProfileSelector /UseName
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MarksOffset 0
      /MarksWeight 0.283460
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PageMarksFile /JapaneseWithCircle
      /PreserveEditing true
      /UntaggedCMYKHandling /UseDocumentProfile
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
    <<
      /AllowImageBreaks true
      /AllowTableBreaks true
      /ExpandPage false
      /HonorBaseURL true
      /HonorRolloverEffect false
      /IgnoreHTMLPageBreaks false
      /IncludeHeaderFooter false
      /MarginOffset [
        0
        0
        0
        0
      ]
      /MetadataAuthor ()
      /MetadataKeywords ()
      /MetadataSubject ()
      /MetadataTitle ()
      /MetricPageSize [
        0
        0
      ]
      /MetricUnit /inch
      /MobileCompatible 0
      /Namespace [
        (Adobe)
        (GoLive)
        (8.0)
      ]
      /OpenZoomToHTMLFontSize false
      /PageOrientation /Portrait
      /RemoveBackground false
      /ShrinkContent true
      /TreatColorsAs /MainMonitorColors
      /UseEmbeddedProfiles false
      /UseHTMLTitleAsMetadata true
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [600 600]
  /PageSize [612.000 792.000]
>> setpagedevice


